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SAVE $6.00 


Secure Two Valuable Publications 


During February we are making the unusual 
offer to obtain new subscribers and induce our 
old subscribers, whose time is about to expire, 
to renew for three years, to send this paper for 
three years for $6 and also two valuable sta- 
tistical books. 

This practically means more than six dollars 
in their pockets, for these books with their sta- 
tistical information are valuable reference books 
to any investor. 

Our object is to reach the 25,000 circulation 
mark as quickly as possible, to place this in- 
tensely interesting, independent, fearless, re- 
liable and popularly-written financial weekly in 
the hands of every investor we can reach; to 
keep them posted on all financial fakes and to 
save them money as we have done for thousands 
of investors—and by our timely articles on 
values and prospects direct them how to profit- 
ably invest their money. 

Another great advantage our subscribers en- 
joy is the privilege of our 


Free Advice Service 


They can write us any time or as many times 
as they wish for our advice and opinions on 
stocks or bonds, and they will hear from us by 
letter, if possible by return mail, provided they 
enclose return postage. 


Valuable Publications Free . 


The two publications of 150 pages each that 
we will send your contain the names, addresses, 
capitalization, latest earning reports and highest 
and lowest prices of railroad and _ industrial 
stocks. These are valuable publications—a 
storehouse of condensed information. 

These are books no investor can well afford 
to be without. You should send in your sub- 
subscription for three years without delay. 


DO IT NOW! 








hens — 








a 


vi ws NEW YORK AND CHICAGO, FEBRUARY 2, 1907 No. % 


Eintered at New York Pest Office as second elass matter, Octeber 10, 1906, under act ef Cengress ef March 8, 1878. 


THE PRESIDENT AND THE COUNTRY. 


While that part of the New York press which is 
controlled by Wall Street magnates, or does their bid- 
ding just to secure the advertising patronage of the 
many corporations controlled by them, indulges in 
ferocious attacks upon the President, the independent 
press of New York whose policy is not dictated by the 
counting room and almost the entire press of the 
United States supports him in his warfare against 
corporation abuses and in his efforts to make the 
trusts obey the laws. 

“A house divided in itself cannot exist.” Neither 
can a free government last in which the toiling masses 
are made the “misera contribuens plebs” of unscru- 
pulous, plundering and voracious corporations. Such 
corporative conditions as have grown up during the 
last few years must finally lead to an uprising of the 
masses. To prevent this, it has become necessary to 
create laws to make the people’s government the 
master of overbearing trusts. These laws are the 
work of President Roosevelt. 


It is reported that at the dinner given by the Grid- 
iron Club of Washington last Saturday, at which the 
President was present and also J. P. Morgan and H. 
H. Rogers, Mr. Roosevelt has said to these two rep- 
resentatives of high finance: “You gentlemen, who 
represent the interests of capital and wealth, are to be 
especially congratulated and may well congratulate 
yourselves that this movement looking to restraint and 
regulation is directed by conservatives, by men of 
marked moderation. For if it were not, it is only a 
question of time before it would be directed and con- 
trolled by the mob.” He is said to have repeated the 
last word thrice, “mob, mob, mob.” 

These were timely words of warning. For if law 
cannot rule, the mob will rule. The more efficiently 
the laws are enforced to control corporative abuses, 
the less danger of mob rule will there be. 

The efforts of the President to bring all corporations 
of an interstate commerce character under the full in- 
fluence of the laws are met with furious attacks by 
that portion of the press which is subservient to 
Standard Oil and its allies. Those who have opened 
warfare upon the President are only poor judges of 
Mr. Roosevelt’s character—the most prominent essen- 
tials of which are fearlessness, devotion to right and 
duty and strenuous endeavor to protect the people’s 
rights and interests. Mr. Roosevelt is the last man 
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in this broad country of ours to let himself be intimi- 
dated. He is a man to whom the Roman saying ap- 
plies, “Si fractus illabatur orbis, intrepidum ferient 
ruinae.” (Let the whole world collapse, its ruins will 
not strike a trembling man.) 

The President’s plans and policies will save the 
country from dangerous economical convulsions. No 
country can enjoy a healthy condition or lasting 
progress unless the laws are honest, efficient, and 
obeyed by the poorest man as well as the multi-mil- 
lionaire. In his efforts in this regard the President is 
backed by a united nation. 





MODERN FINANCIAL METHODS. 

While a pool was booming Mexican Central stock 
bn statements that the Mexican government will buy it 
at 30, which statement has since then turned out a 
speculative invention pure and simple, no monthly 
earnings statements were issued, for the reason that 
they were very poor. The statements were simply 
suppressed in order not to interfere with the pending 
“bull movement” to catch the public. The December 
statement of earnings was the first one since April, 
1906. The gross earnings for the month show an in- 
crease of $295,000 and the net an increase of $288,000, 
the expenses having increased only slightly. But the 
gross for the first six months of the fiscal year show an 
increase of $850,000, while the net earnings show the 
insignificant gain of $3,800. In other words, it took 
December’s earnings to keep the six months’ exhibit 
from dropping far behind the showing of the year 
before. 

This Mexican Central affair gives an idea how 
stocks are sometimes manipulated on Wall Street. 





SOME STOCKS AT PANIC PRICES. 

Notwithstanding the fact that our leading railroads 
have in the last three years spent enormous sums 
for improvements and new equipments, that their 
assets have increased, their earnings have grown won- 
derfully, and their dividends advanced, a number of 
the better-known securities, on their dividend yield, 
are now nearly, if not quite, as cheap as they were 
at the lowest prices of the last bear market on such 
dividends as they paid then. The low price for New 
York Central in the decline of 1903-4 was 11254. It 
was then a 5 per cent. stock, and at 112% its yield was 
about 4.42 per cent. The same stock is now a 6 per 
cent. security, and at 126 it yields the investor about 
4.76 per cent. The low price for Union Pacific was 
6534. It was then a 4 per cent. stock, and its yield at 
6534 was about 6.06 per cent. Union Pacific is now a 
10 per cent. stock, and its yield at 170 is 5.87 per cent. 
The low price for Pennsylvania was 11034, where as a 
6 per cent. stock its yield to the investor was 5.36 per 
cent. Pennsylvania is now a 7 per cent. stock, and 
around 130 its yield is about 5.40 per cent. The low 
price for Baltimore & Ohio was 71%, where as a 4 per 
cent. stock its yield was about 5.55. It is now a 6 per 
cent. stock, and at 115 its yield is 5.21 per cent. The 
low price for Norfolk & Western was 5334, where as a 
3 per cent. stock its yield was about 5.55. It is now a 
5 per cent. stock, and at 85 it yields about 5.88 per 
cent. The lowest price for St. Paul in the bear market 
of 1903-4 was 133%. It was then, as now, a 7 per 
cent. stock. Last week it was selling less than 13 
points higher. 





This is not due to the loss of confidence of capital 
in the future of the country, but in the managements 
of these railroads, which are more or less under the 
influence of Standard Oil. 





THE CRIMES OF STANDARD OIL. 
A Panicky Feeling Seizes Investors. 


The report of the Interstate Commerce Commission 
on the Standard Oil Co. contains the following 


charges: 


(1) Ruin of competitors a distinct policy of Standard Oil. 

(2) Monopolizes petroleum from well to consumer. 

(3) Enormous profits not the result of economies. 

(4) Little legitimate advantage over independents. 

(5) Buys advertising in newspapers and fills it with ‘‘news 
matter” prepared by its agents. 

(6) Pipe lines artificial advantage; extension of independent 
lines made impossible by railroads. 

(7) Enjoyed illegal secret rebates. 

(8) Espionage ower competitors’ shipments; railway agents 
employed; independent shipments unaccountably lost. 

(9) Railroad discrimination in favor of Standard’s tank line. 

(10) Competing companies bought up and operated under old 
names, carrying idea that companies were still independent. 

(11) Abnormally reduced prices to kill off competitors; sold 
oil at different prices from same barrel. 

(12) Bribed employes of independents for information; bribed 
employes of industrial companies to secure adoption of its oil. 

(13) Tampered with oil inspectors in different States; turned 
defective laws to its own profit. 

(14) Motto—Destruction of competition at any cost without 
reference to decency or conscience. 


There is nothing new in these charges. Miss Tar- 
bell in her history of the growth of Standard Oil has 
fully revealed these criminal methods. T. W. Lawson, 
in his series of interesting articles on the crimes of 
Amalgamated Copper, has graphically depicted the 
trickery, cunning and utter absence of conscience in the 
Standard Oil crowd. On top of this all came last De- 
cember the revelation how in 1903 Harriman and Wm. 
Rockefeller banded together to smash the price of 
Southern Pacific and to frustrate the demand of an 
enormous number of shareholders to pay dividends that 
were earned. The last revelation was the straw that 
broke the camel’s back. Then it began to dawn on 
the investing public that by investments in railroad 
stocks it is subjected to the same avaricious and un- 
scrupulous methods as are used to destroy competition 
for the Standard Oil crowd is now dominant in the 
management of the leading railroads of the country. 
It is not probable that the Standard Oil is moral in the 
railroad branch of its business and wicked in the oil 
business. 

Wall Street has anyhow for the last ten years been 
almost wholly under the spell of Standard Oil. It 
made and unmade prices. It has played all possible 
tricks on Wall Street. It has fleeced more lambs in ten 
years than there have been fleeced in all the previous 
history of Wall Street. Can it be wondered that 
investors in railroad stocks have suddenly become 
frightened that Standard Oil may rob them of all? 

Standard Oil is a monster whose destruction will 
save the life of this republic. There is not a business 
iniquity ever devised or indulged in for illegitimate 
gain and dishonorable advantage that has not been 
practiced by this grasping and insatiable monopoly. 

A few decades ago the Pittsburg Oil Exchange was 
a prosperous and very active institution. It has been 
brought down to a mere memory by the Standard Oil 
people by the very methods now used in the security 
market. Wall Street is rich, and can stand such ne- 
farious practices aimed at its ruin longer than the 
Pittsburg Exchange could, but finally it will suffer, 
and it will take years to regain its position in the 
security ‘market, 
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That the public has for quite a time remained away 
from Wall Street and rather turned its attention to 
mining stocks and other speculative ventures is un- 
doubtedly due to its feeling of fear that by trading in a 
market under Standard Oil domination it cannot have 
a square deal, and is simply up against a brace game. 





U. S. STEEL CORPORATION’S GREATEST YEAR. 


Last Three Months’ Net Earnings Exceed Any Previous 
Quarter—The Unfilled Orders the Largest on Record. 

The last quarterly report of the Steel Trust surpasses 
all expectations. It shows net earnings for the quar- 
ter ended Dec. 31 last, at $41,744,964, as compared with 
$38,114,624 for the quarter ended Sept. 30, 1906, and 
$35,278,688 in the last quarter of 1905. 

The surplus, after interest on bonds and preferred 
and common stock dividends for the quarter ended Dec. 

1, 1906, is $18,824,545, as compared with $14,697,318 
in the previous quarter and a surplus after charges and 
preferred stock dividend, only in the corresponding 
quarter of 1905, of $16,416,563. 

From the surplus for the quarter there was appropri- 
ated $15,500,000 on account of expenditures made and 
to be made on authorized appropriations for additional 
property, construction and discharge of capital obliga- 
tions. This leaves a balance of surplus for the quarter 
of $3,324,545. 

The corporation officially reports unfilled orders on 
hand Dec. 31, 1906, as 8,489,718 tons, as compared with 
7,936,884 tons on Sept. 30, 1906, 6,809,589 tons on June 
30, 1906, 7,018,712 tons on March 31, 1906, and 7,605,- 
036 tons on Dec. 31, 1905. 

The net earnings of the United States Steel Corpora- 
tion for the last four years compare monthly and quar- 
terly as follows: 








1906. 1905. 1904. 19038. 

January .... $11,856,375 $6,810,847 $2,868,213 $7.425,775 
February ... 10,958,275 6.629.463 4.540,673 7.730.361 
Match ...... 13,819,840 9.585,586 6,036,346 9,912,571 

1st quar... $36 634,490 $23,025,896 $13,445,232 $25,068,707 
April ....... $12,581,902 $9,037,925 $6.863.833 $10,905,204 
SE -aicaig tien 14.041,601 10.602.187 6,256,518  12,744.324 
TOME: jicaskux 13,501,580 10,665,004 6,370,374 12,992,780 

24 quar... $40,125,033 $30,305,116 $19,490,725 $36,642,308 
ee $12,242,098 $9,035,168 $6,344,771 $12,384,647 


August ..... 13.158.860 10.986.901 6.202957 10,918.174 
September .- 12,713,666 11,218,513 6,226,204 9,120,134 


3d quar... $38,114,624 $31,240,582 $18,773,932 $32,422,955 
October ..... $14,984,926 $12.400.306 $7,250,204 yt 








November .. 13,482.464 11,827,215 7,117,418 4,069,901 
December 13,277,574 11,051,167 7,099,011 3,292,140 
ith quar... $41,744,964 $35,278,688 $21,466,633 $15,037,182 





cere $156.619,111 $119.850,282 $73,176,522 $109,271,152 
The unfilled orders on the books of the company as 


shown in the quarterly reports since those figures were 
first published, have been as follows on the dates men- 
tioned, the figures being given in tons: 


Dec. 31, 1906........ 8, 489,718 June 30, 1904........ 3,192,277 
Sept DR, DOG... cveves 7,936,884 March 31, 1904...... 4,136,961 
June 30, 1906........ 6,809. 589 Dec. 31, 1903........3,215,123 
March 31, _.. hicdelbe 7,018,712 Sept. 30, 1908....... 3,278,742 
Dec. 31, 1905.. ..7,605,086 June 30, 1908....... 4.666.578 
Sept. 30, 1905.......3.865.377 March 31, 1903...... 5, 410,719 
June 30, 1905........ 4,829,655 Dec. 31, 1902........£ 5,347,523 
a Bh, BOR scccss 5,597,560 Sept. 30, 1902....... 4, 843, 007 
Dec. 31, 1904........4,696,203 June 30, 1902....... 4,791,993 
Sept. 30, 1904.......3,027,436 


After deducting $7,046,374, representing sinking 
fund, depreciation, and special improvement charges, 
and after the payment of interest, there was left out 
of the quarter’s earnings $27,670,977 applicable to divi- 
dends. The surplus after paying 1% on the preferred 
stock and one-half of 1 per cent. on the common was 
$18,824,545, of which $15,500,000 was appropriated on 
account of expenditures made and to be made for the 
purchase of additional property for new construction, 
and for the discharge of capital obligations. The final 
balance for the quarter was $3,324,545. 

Of these special appropriations of $15,500,000 about 
$9,000,000 was appropriated for the cost of the new 


steel plant at Gary, Ind. The Steel Corporation has so 
far spent on this plant about $5,000,000, and a total of 
$27,000,000 more has been appropriated on this account. 
It is expected that of the unexpended balance about 
$20,000,000 will be used this year. Other new con- 
struction work which the Steel Corporation is planning, 
including extensions to a number of its plants, will prob- 
ably bring the total expenditures for new construction in 
1906 up to about $50,000,000. 








NEXT UNION PACIFIC DIVIDEND. 

With the quarterly report of the Steel Trust out of 
the way, and the next meeting of the Interstate Com- 
merce Commission to continue the investigation of the 
Harriman lines not to take place until Feb. 21, specu- 
lation will now turn to the next dividend of the 
Union Pacific, to be declared about the middle of Feb- 
ruary. 

Will it be on the basis of 10 per cent. per annum? 
If “the ticker tells the story” it cannot be said that it 
indicates a continuance of the 10 per cent. dividend. 
A stock that pays 10 per cent. and is expected to keep 
up such dividend does not drop under 170 as Union 
Pacific did. 

It has been given out that 40 per cent. of the high 
dividend was from investments. Since then the invest- 
ments of the Union Pacific have undergone quite a 
change. Most of the stock of the Northern Pacific 
and Great Northern has been sold, and other stocks 
like Baltimore & Ohio, St. Paul, Illinois Central, New 
York Central and others have been substituted. These 
stocks have in the last few weeks experienced a depre- 
ciation in value that amounts to almost 10 per cent. 
As the Union Pacific has bought stocks to the extent 
of $103,000,000—here we have a loss of about 
$10,000,000. 

In order to pay a semi-annual dividend on its $195,- 
479,100 common stock, it will require $9,773,450. Can 
the Union Pacific part with such an amount at pres- 
ent, when it is claimed that it will be soon in the mar- 
ket for new money. 

The present woes and demoralization of the secu- 
rity market date from the time of the dividend increase 
in the Union Pacific and the inauguration of dividends 
in Southern Pacific in quite a sensational way. Mr. 
Harriman is a bold speculator, and his allies are the 
men back of the Standard Oil Co.—probably the most 
unscrupulous business men in the world. Is it not 
possible that the whole crowd was caught by the San 
Francisco disaster with enormous loads of stocks, that 
it had to increase these loads during the great slump 
in prices following that disaster in order to protect its 
interests, and that the sensational way the Union 
Pacific dividend was declared was nothing else than a 
desperate method to create a bull market for the pur- 
pose of unloading. Harriman never before enjoyed 
the reputation of a liberal dividend-payer. It was only 
a little before beginning with a 5 per cent. dividend 
on Southern Pacific that he declared that it was nec- 
essary for the road “to husband its resources,” and 
therefore no dividend could be paid. 

The Interstate Commerce Commission, if it digs 
deep, may be able to get at the bottom of the Harri- 
man sensation of August 17. It may discover Standard 
Oil trickery of a most surprising kind. There is no- 
thing mean in this world that Standard Oil would not 
be capable of. Its history has proven it sufficiently. 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to February 1, 
the time of going to press. 


Wall Street Moving in Extremes. 


Last week the security market was under the sway 
of a speculative selling movement, furious and exces- 
sive on the downward path as the speculation for the 
rise was on the bull markets of 1905 and 1906. In 
the last two years the market was moved by excessive 
hopes and last week by fear, which is always a poor 
adviser. On some days a veritable torrent of selling 
orders burst upon the market—always when liquida- 
tion by pools seemed to be over. New low levels were 
reached, and what was most distressing and discour- 
aging was that the stocks which previously had shown 
up the stoutest were as weak as the average of the rest 
of the security list. The declines in some stocks were 
utterly unreasonable, and stocks of established values 
suffered equally with the uncertainties of the “specialty 
class.” 





Bear Pools. 

Most pools for the advancement in the prices of 
several stocks have gone to pieces, and their places 
have been taken by bear pools. An evening paper 
states: “Very conclusive evidence has been given that 
James R. Keene was on top of the market. His charac- 
teristic raids have been conspicuous each day. The fact 
exists also that the Gates interests have been large 
sellers. There is proof, too, that D. G. Reid, of the 
Rock Island crowd, has sold a good many stocks. 
However, there is nothing to show that these men are 
working jointly.” These bear pools will probably meet 
with the same disastrous end as the later day bull pools 
have. The country is not on the verge of a crisis. 





Don’t Get In—Don’t Get Out. 


A London paper gives British investors the follow- 
ing advice regarding American stocks: 

“The press, rather late in the day, have been pro- 
fuse in their warnings to the investing public as to 
the pitfalls awaiting them, if they have anything to 
do with American stocks at the present time. For 
ourselves, we should not be too anxious to throw away 
shares at this particular moment. It is never the best 
business to sell ‘Yankees’ when everyone else is doing 
it, especially as the United States is now remitting 
large sums to this country to pay off its loans and 
take stock back to the other side. The simplest ad- 
vice may be the soundest, namely, to those who are 
out of the market there need be no hurry to get in, 
and to those who are in there certainly should at this 
point be no hurry to get out.” 





The Strength in Industrials. 

The destructive storm which has raged in Wall 
Street last week and brought down values was mostly 
in railroad securities. It was Europe, where large 
blocks of American rails were lodged, which sold. Our 
industrials, of which very little is held abroad, re- 
mained comparatively strong. Of course, they reacted 


in sympathy with the general tendency by only a little. 
As most of our industrials are held by people who 
are familiar with the conditions of the different indus- 
tries, it goes to show that they don’t believe in an 
early industrial reaction of any extent. The industrial 
companies are financially strong. They have during 
the good times accumulated good-sized surpluses and 
large amounts of working capital, and there will be 
this year, according to present indications, hardly any 
new bond or stock issues. Whatever extension plans 
some industrial companies have in view they can be 
financed out of their surplus and earnings. 





Brokers’ Opinions. 

“The market’s immediate future must depend en- 
tirely upon the continuation or the cessation of liqui- 
dation. At the moment it is not a question of values, 
but rather one of investment confidence. The market 
has been depressed by the force of real selling, and in 
its decline it has become oversold. If the real pressure 
is removed the short interest can be depended upon 
to bring about a general advance.” 

* * 


“Orders for the best stocks should be placed a little 
below the market to take advantage of the next raid. 
We think the bull side on such stocks is the only safe 
side, and purchases made now will show handsome 
profits next month.” 

*x* * 

“The readjustment of values which was so neces- 

sary some little time ago has practically been accom- 


plished, so that unless some fresh hostility develops 
towards railroads and corporations in Washington 
there seems ground for hopes that the worst of the 
declines is over.” 


*x* * 


“While it is perfectly true that there is absolutely 
no activity on the part of the important interests, it is 
also perfectly true that they will not signalize their 
advent in the market by an advertisement of their 


plans.” 
* * 


“It is obvious that a temporary improvement in 
sentiment has developed, although the factors whic.: 
made for the late fall in prices have as yet been not 
entirely eliminated from the situation, and we would 
still advise the pursuit of a very conservative course 
in the purchase of stocks for speculation.” 

* * 

“Among professionals and traders opinion is divided 
as to the probable course of the market. There has 
been a great deal of liquidation of weakened accounts, 
both of pools and individuals, and the natural infer- 
ence is that these holdings have passed into strong 
hands.” 





RAILROADS. 


Atchison. 


At the meeting of the shareholders Jan. 30, the direc- 
tors were authorized to issue $98,000,000 new convert- 
ible bonds, and for that purpose the same amount of 
stock. This will bring the entire stock issue up to 
$250,000,000. The statement of earnings for December 
shows a big increase in gross, but nothing for the net. The 
expectation of an increase in the dividend seems to have 
been given up, as the action of the stock indicates. If 
no further betterment in the general market condition 
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should set in and the earnings fail to show further gain, 
Atchison will probably react, for in case there should 
not be an early increase in the dividend it will be hard 
to see why the stock should sell at a higher price than 
Southern Pacific. 


Baltimore & Ohio. 

The monthly earnings report came out on a day of a 
severe slump and broke the price of the stock. It went 
to 114%. 

The December report shows gross earnings increased 
4.17 per cent., but as the increase of operating was 8% 
per cent., the result was a loss of 3.13 per cent. in 
the net, as compared with the same month of 1905. An 
analysis of the business for the year 1906, which has 
been prepared, contains the following: In 1906, it will 
be noted, the gross earnings were larger by $35,274,651 
than in 1900, which increase is equal to 83.75 per cent. 
The conducting-transportation expenses in 1906 were 
$10,694,430 more than in 1900, or 68.97 per cent. In 
the last fiscal year the surplus available for the common 
stock was little short of $16,000,000, which is equal to 
over 10 per cent. on the common stock. The new issue 
of $27,750,000 common stock does not begin drawing 
dividends until March next. It will, therefore, be noted 
that in the present fiscal year the September dividend 
called for 3 per cent. on the $124,580,060 common stock 
then outstanding and 3 per cent. on the $152,330,000 
present outstanding common stock for the March dis- 
bursement, which will be approximately $3,737,000 and 
$4,569,000 respectively. It is, therefore, apparent that 
even though a falling off of no small dimensions were 
to be sustained for the remaining six months of the 
present fiscal year, the 6 per cent. dividend would in no 
way be impaired unless other considerations and entirely 
unsuspected conditions should make a reduction imper- 
ative. For the present they don’t seem to exist. 


Canadian Pacific. 
Notwithstanding the severe Canadian winter, this 
road shows an insignificant decrease for December, 
1906, as seen by the following report: 





1906. 1905. Changes. 
Gross earnings........ $5,992,098 $5,568,000 Inc. $424,098 
Operating expenses.... 3,726,504 3,221,418 Inc. 505,086 
Net earnings........ $2,265,594 $2,346,582 Dec. $80,988 
From July 1 to Dec. 31: 
Gross earnings...... 37,464,473 $31,330,794 Inc. $6,133,679 


Operating expenses.. 22,878,607 19,143,396 Inc. 3,735,211 


Net earnings...... $14,585,866 $12,187,398 Inc. $2,398,468 
The net increase for the last six months is greater 
than expected. This stock will see quite higher prices 
when a better feeling comes over the security markets. 





Erie. 

The different stock issues of this road are seeking 
their level. The common stock, which about a year ago 
had seen 50, has dropped under 35 and may go still 
lower. There is nothing in the conditions or immediate 
prospects of this road to justify even that low price. 
It is hardly worth as much as Southern Railway, which 
has dropped to 25. If it sells higher it is due to 
the fact that there is a short interest existing in Erie 
common, whose coverings sustain the price, while there 
was no short interest in Southern Railway to lend it 
support when it began to drop. The Erie will soon be 
in the market for more money, which event will prob- 
ably further depress the common stock. That there is 
doubt about the continuance of the dividend on Erie 
Second, the action of the stock, which has dropped to 
58, shows. This dividend ought to have never been 
declared, but it was done at the time when the house 
of J. P. Morgan planned a merger of the Erie with the 
Cincinnati, Hamilton & Dayton and the Pere Marquette 
Railroads, two roads which have since gone into re- 
ceivers’ hands. 

If the merger would have been consummated, the finan- 
clering would have brought millions into the treasury 
of its sponsors, but finally landed the Erie where the 
other two roads to which it was to be hitched are at 


present. The dividend on Erie first preferred is not in 
danger. 
Lehigh Valley. 
Of the coal carriers none shows better business and 
net increases than this as evidenced by the following 
statement: 


From July 1 to Dec. ot: 


906. 1905. 
Gross earnings........ $18,374,244 $17,572,247 Inc. $801,997 
Operating expenses... 10,756,363 10,344,571 Inc. 411,792 





Net earnings....... $7,617,881 $7,227,676 Inc. $390,205 








Other income......... 322,439 310,173 Inc. 312,266 
Total income....... $8,240,320 $7,537,849 Inc. $702,471 
Addns. and impts.... 1,098,017 794,631 Inc. 303,386 
RII. occccevnccis $7,142,303 $6,743,218 Inc. $399,085 


At its present low price, the stock ought to look at- 
tractive. 

Mexican Central. 

How unjustified the price of this stock is the road’s 
financial statement shows beyond dispute. For the last 
six months of 1906, it shows from July 1 to Dec. 31: 

: ook 
Gross earnings....... $14.347 573 $13 498,307 Inc. $849,265 
Operating expenses... 10,386,437 9,540,976 Inc. 845,461 

Net earnings....... $3,961,136 $3,957,331 Inc. $3,804 

Last year was one of the best in the history of Mex- 
ico’s business and yet this road hardly made any head- 
way. The intrinsic value of the stock is equal to al- 
most nothing. It is not worth $5, yet manipulation has 
put the price up to 27, from which it has since dropped 
to about 23. 








New York Central. 

Seldom has this stock sold on a basis that returns as 
much for the money as it does at present, and as the 
professional interests have been diligently selling Cen- 
tral on the theory that its financial requirements would 
lead to extensive liquidation, the opinion is prevailing 
among conservative circles that a rally of pronounced 
proportions is not far off. 

The New York Central by its recent issue of short 
time notes to the extent of 50 million dollars has pro- 
vided for its immediate financial needs and will not is- 
sue any more stock for some time to come. 


Pennsylvania. 

The sharp reaction in this stock was mostly due to 
liquidation by people who had accumulated large blocks 
after the increase in the dividend to 7% in the expecta- 
tion of a rise to 150. At the present price it looks very 
attractive. After all the Pennsylvania is the best man- 
aged railroad in the country and sure of a constant 
healthy growth. 

Bearish professionals have been figuring as to whether 
or not the Penna. 7% dividend rate can be maintained 
in view of the new stock and additional charges of the 
system. A Philadelphia institution believes, after a 
careful analysis, that it can be held. It figures that, 
while the gross returns are heavily cut by the big ex- 
penses, the high material and other costs will decline in 
the near future, when the improvements and new better- 
ments contemplated will permit an economical opera- 
tion. The Philadelphia estimate is that the gross in- 
crease in earnings for the system from the beginning of 
the fiscal year to the present time will be more than 
$14,000,000. The earning power at this time on Penna. 
stock is calculated in excess of 10%. These figures 
have induced some buying of Penna. in the last day or 
two, the return of more than 54% from America’s 
premier road being regarded as worthy of attention by 
foreign buyers. 

It is also entirely possible that there was an object in 
depressing Pennsylvania—this being to afford interests 
that sold out last October on the rise preceding the divi- 
dend declaration an opportunity to buy back their stock 
at as low a level as possible. 


Reading. 
Reading keeps up its reputation of being the liveliest 
stock under all kinds of Wall Street weather. It is the 
most active stock both on bear days and on bull days. This 
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cannot surprise one in view of the extent to which reckless 


speculation had converged upon the stock. It had been 
made during the last two years the vehicle of profes- 
sional gambling on a scale perhaps never before equaled 
in the stock market. It has been put up as high as 164. 
From 130 down the bear crowd has attacked it. If it 
be true that members of the original bull crowd, includ- 
ing Mr. Frick, have been buying the stock steadily on a 
scale-down, it is evident that they are quite willing to 
buy it as low as they can and have been in no hurry to 
reverse the scale and buy it up. As a 4% stock, Read- 
ing still looks high in comparison with other securities. 
it is out of line with other stocks on its dividend 
yield. At 120 it yields only 3.33%. Believers in the 
stock argue, however, that as a 4% railroad security, 
Reading is worth somewhere between 90 and 100, and 
that to this you add 50 to 75 points to represent the 
value of the coal properties which must soon be set 
apart from the railroad and distributed in some form 
to stockholders. 

Over $35,000,000 of the common stock is held by the 
Lake Shore and the Baltimore & Ohio railroad. The 
conditions under which they have acquired the stock 
have changed. They actually don’t need it any longer. 
Suppose these two roads should decide to sell? Will 
the price under such liquidation not drop under par? 
These roads may have to sell to raise money. 


Rock Island. 

Considering the fact that Rock Island’s earnings are 
immensely greater than a year ago, and the widespread 
character of the prosperity throughout the territory it 
serves, this stock is decidedly cheap at present prices 
and ought to meet with an early recovery, if only a lit- 
tle better speculative sentiment sets in. 


Wabash. 

This road will hardly be able to execute its financial 
plans and will have to rely on its surplus earnings for 
its most important improvements, but the prospects for 
a good sized surplus are poor and the system will be 
run down further. The common and preferred stock 
are almost as low as they were in 1904, without any 
prospects of an early advance. As for those who hold 
these stocks, most of them are only too anxious to get 
out of it. 

Wisconsin Central. 

After a reaction to 44% the preferred stock of this 
road recovered to 46 on the same day when other stocks 
dropped from 2 to 4 points. Even during the gloomiest 
hours of depression it dawned on bargain hunters that 
a stock which earned almost 7% last year is worth at 
least 46, if not considerably more. 





INDUSTRIALS. 
American Car & Foundry. 

Great purchases of this stock have been noticed dur- 
ing the time when the stock market exhibited an 
alarming downward tendency. The stock when around 
12 was picked up by insiders, who have great confidence 
in the future of the company and believe that the large 
orders which it has on hand will keep it busy during the 
entire year and secure profits that will make an increase 
in the dividend possible and advisable. 


Brooklyn Rapid Transit. 

There is no more talk about a forthcoming dividend. 
The pool has quietly got out of a good amount of its 
holdings. It has boomed the stock up to 83 on constant 
dividend rumors and has secured for itself good divi- 
dends from all who placed credence in the news of a 5% 
dividend. There will be no dividend for some time to 
come. As soon as better days set in on Wall Street the 
old dividend rumors will again do good work. 


Colorado Fuel & Iron. 

The pool in this stock seems to have lost all confidence 
of being able to put it up. It had started accumulating 
the stock with the expectation to force it up to 75. It 
has never given it up and will be glad if it could get 
out of its large holdings between 50 and 45. The earn- 
ings would not justify a price of even 35. 





General Electric Co. 


It is reported that this company is at present earn- 
ing about 20% and will probably increase its dividend 
within the next six months. This explains the great 
strength of the price of the stock under present re- 
actionary conditions. 


National Biscuit. 


The pool which tried to carry National Biscuit to par 
has evidently been unable to weather the storm, for the 
stock dropped to 80. This is not altogether surprising, 
in view of the failure of more influential cliques to 
make good their sanguine predictions. 


Pressed Steel Car. 

It is said that this company’s policy is to accumula‘ 
such a large surplus and working capital that when it 
should begin paying dividends on the common stock, it 
can do it with the feeling that regular dividends wil] 
be assured for some length of time even should a trade 
reaction set in, which, in view of the growth of t¢!) 
country and the change from wood cars to steel cars by 
the railroads cannot affect this company much. The 
stock of the Pressed Steel Car Co. has shown great 
strength during the gloomiest hours of the last general 
slump in prices. 


Republic Iron and Steel. 


According to reports circulated by people in touch 
with the affairs of this company, the net earnings for 
the last 12 months have amounted to over $6,500,000. 
It is believed that the regular dividend of 1%% on the 
preferred and the remaining 4% in deferred payments 
will be satisfied at the next directors’ meeting. On 
earnings of $5,000,000 a year it is figured that the Re- 
public could pay its preferred dividend and show a s 
plus equivalent to more than 13% on the common stock. 


U. S. Steel. 

In spite of the remarkably favorable statement of the 
last quarter of 1906, which is published in full in an- 
other part of this issue, the stock experienced a setback 
and dropped as low as 42%. This was partly due to 
the general downward tendency on the day the report 
appeared, but partly also to the disappointment that 
the dividend was not raised. An additional dividend 
of %% would have required $2,500,000. The compan) 
could have well afforded to pay it. But the managers 
seem to consider the shareholders’ interest the least. 
The ‘“‘New York American” voices the suspicions and 
disappointment of the shareholders as follows: 

“Wall Street is much interested in learning why it 
is that the Steel Trust has millions to lend to favored 
corporations at 34%4%, but no money for dividends to 
its common stockholders. It is suggested in some quar- 
ters that a congressional investigation of the Steel Trust 
will disclose some startling facts. 

“Owing to the deceptions practiced by directors of th 
Steel Trust in their successful efforts to market their 
stock there is much suspicion in Wall Street as to tle 
genuineness of the great volume of unfilled orders on 
the books of the company. It is said several million tons 
of the orders are conditional and are subject to cancella 
tion at any time before actual work on the orders has 
been begun by the trust.” 


U. S. Steel Preferred. 

This stock has hardly shown any reactionary tenden¢: 
The conservatism of the Steel Corporation in the dis- 
bursement of dividends to the holders of the commo 
stock has strengthened the faith in the investment char- 
acter of the preferred stock. Very little of this 
stock is in the market. 





ALLIS-CHALMERS BONDS. 


At the time when other bonds reacted considerably, 
the 5% bonds of the Allis-Chalmers Co. remained firm!y 
around 81. From this it can be concluded that these 
bonds may experience quite a substantial advance 4° 
soon as better days set in for the bond market. 
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THE COPPER STOCKS. 


Amalgamated Copper. 

This stock has, during the reactionary tendency of 
the market shown the greatest power of resistance. This 
is due to the splendid condition of the copper market, 
which does not show any sign of relaxation, and to the 
belief of too many people that the stock will finally 
make fer higher prices. It seems to us that too many 
people are loaded up with Amalgamated Copper, and in 
this lies some danger for the stock. 


British Colambia. 

After a sharp reaction in price to under 9, on the 
announcement of an increase in the capital by $1,000,- 
000, the stock has recovered to about 10 in the most 
adverse markets. Quite a number of small sharehold- 
ers got scared and threw their stocks away which, it is 
said, have been picked up by insiders. The company 
has been capitalized with $2,000,000, which is very low 
considering the holdings and prospects of the company. 
The additional $1,000,000 will be used to increase the 
facilities and output of the company. Parties near the 
management claim that the company will be in a posi- 
tion to begin paying dividends within a short time— 
probably early in February. 


Granby. 

The company’s surplus is at least $2,750,000, as com- 
pared with $2,500,000 on June 30, 1906. 

The company says that the corporation commenced 
business in 1901, purchasing all the properties and assets 
of the following companies: 

Old Ironsides Mining Co. 

The Knob Hill Gold Mining Co., Ltd. 

Gray Eagle Gold Mining Co., Ltd. 

Granby Consolidated Mining & Smelting Co., Ltd. 
Grand Forks Water, Power & Light Co. 

The aggregate cost of these concerns was $12,097,030. 
The remainder of the Granby outstanding capital stock, 
$1,402,970, was issued for cash and services rendered. 

Net earnings of the company since organization, for 
fiscal years ended June 30, compare: 


RE aya canes ackeewiee a $161,516 
a ee ee eee eee 236,556 
eS Pe ares ee eee 295,463 
2. Se Snare ae Sareea ee Sar eae 292,321 
IT did. 956d, © Git Seu ere a agemaie 712,649 
| er rare eres ere 1,823,617 


The company has spent in development and tunnel 
construction upwards of $500,000, all being charged to 
expense account. Its 27 mining claims cover 770 acres. 
Ore in sight is estimated at between 6,000,000 and 10,- 
000,000 tons. Capacity of the smelter plant is 3,800 
tons of ore per day. Average recoveries during year 
ended June 30, 1906, were 24.3 Ibs. of copper, .3107 
ozs. silver and .0513 ozs. gold per ton. 

The Granby railroad equipment and mining plant 
represents a cost of $485,305. The smelter equipment 
represents a cost of $628,005; the converter plant and 
equipment $128,492; the power plant $248,938. The 
Granby has no bonded or other debt aside from current 
monthly expenses. Its surplus now stands at $2,750,- 
000. 

Granby’s growth has been remarkable. We called 
our readers’ attention to the splendid prospects that 
Granby stock had before it when it was selling under $3 
a share. Granby shares are now listed on the New York 
Stock Exchange. 

Shannon. | 

While this stock has been boomed up to 24, insiders 
have continuously unloaded. The copper production of 
this company in January was, it is reported, about 
1,000,000 pounds. There is hardly a justification for 
the present price of the stock. We don’t think that it 
is worth more than 12 to 14. 


Trinity. 
Thomas W. Lawson is still booming this stock, but 
so far with not much additional success. 
hangs around 38. 


The stock 
It seems that Thomas W. Lawson’s 


advertising campaign has exhausted its force, notwith- 
standing his assurances that the stock will go up to 65. 
He expressed his belief in the future of the copper market 
and his Trinity stock as follows: 

“Everything in the copper world is now harmonious. 
Those consolidators who could consolidate have done so, 
and those who, because of insurmountable obstacles, 
could not, are to proceed in directions which should be 
as satisfactory and profitable to their stockholders as 
a merger. 

“TI believe that from now on the world is to see things 
copperwise which will cause it to sit up and take notice. 
All good coppers from now should be very good, and the 
bad ones—well, they always were and always will be 
bad.” 

A few days ago while Mr. Lawson was in the midst 
of a boiling enthusiasm over the future of Trinity, some 
mysterious person tried to stab him in the back by cir- 
culating through the Associated Press a report that a 
certain Norton, claiming to be the president of the 
Northeastern Metal Traders Association, has filed with 
the Department of Justice in Washington charges 
against the Copper Trust that it is hiding 30,000 
tons of copper in order to keep the price of the metal 
at its present high quotation. This information turned 
out a hoax and Mr. Lawson offers to pay a reward of 
$10,000 for such evidence that may lead to the con- 
viction of the perpetrator of this hoax. Mr. Lawson 
probably thinks that his old friend Barron was back of 
that hoax, while Mr. Barron hints that Mr. Lawson him- 
self is the father of it. 





THE WORLD'S GOLD PRODUCTION. 

Twenty years ago—that is, for the year 1886—the 
estimated production of gold by the world was of the 
value of $104,368,970. For 1896 this figure was very 
nearly doubled, the yield for that year being estimated 
at $196,971,500; and now for 1906 the doubling pro- 
cess is once again closely repeated, the estimated gold 
production of the world for 1906 being about $389,600,- 
000. 





ROCK ISLAND EARNINGS. 

The net increase of $2,671,000 in net earnings by the 
Rock Island for six months to December 31 is equiva- 
lent to 3 per cent. on the common. Both common and 
preferred touched new low level last week. The pre- 
ferred, with a dividend probably this year, is not at- 
tracting investment purchases. It has to compete with 
other preferred shares paying 4 and 5 per cent. and sell- 
ing only 10 points higher. 





DULL TIMES FOR BOND HOUSES. 

N. W. Harris, & Co. of Chicago Turned Into a Trust Co. 

The recent statement of a morning paper that all 
bond houses are complaining of the poorest business they 
have ever experienced and that some bond houses are 
not even making expenses, can hardly be considered as 
an exaggeration. The record of the Stock Exchange 
shows it. Only those bond houses and banks conduct- 
ing a bond department that are offering bonds to net 5% 
up to 6% are doing some business; the bond houses that 
are offering municipal or railroad bonds to net 4% or 
414% cannot make any sales. There has also sprung 
up a good demand for Western mortgage bonds. Noth- 
ing can illustrate better the condition of the bond houses 
than the recent change of N. W. Harris & Co. of Chi- 
cago into a trust company. This house, once the lead- 
ing bond house of Chicago, has undoubtedly awakened 
to the conviction that it cannot depend for profits 
on the bond business alone and has therefore formed a 
trust company to do all kinds of business other trust 
companies are doing. 





—The losses of Arbuckles, Sielcken, Loyal L. Smith 
and their followers the last two years in the coffee mar- 
ket in the endeavor to bull coffee are said to exceed 
$10,000,000. 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 2. 

Many of you are misled to believe that when a pro- 
moter advances his stock a hundred to a thousand per 
cent. between the solemn hour of midnight and the 
first streaks of early dawn that he is creating legiti- 
mate values. No, he is not. He is merely running a 
brace game. Values are not created overnight. They 
are not made by talk. Values are made of what cash 
a disinterested person is willing to pay for a stock. 
These confidence men, for that is just what a man is 
who will tell you a stock has advanced a hundred or 
more per cent. when he merely sells it for a higher 
price, are just trying to induce you to buy a gold brick. 
If you don’t think so, just try to sell such a stock in 
the open market. Your experience will open your 
eyes, although it may be to see the folly of your 
ways. 





SOUNDS A TIMELY NOTE OF WARNING. 


It must become more and more apparent to our lead- 
ing statesmen and moulders of public opinion that un- 
less radical steps are soon taken to prevent get-rich- 
quick men from despoiling money savers there is going 
to come, and nothing on earth can prevent it, a serious 
day of reckoning when a balance must be struck between 
what is real in these visionary schemes and what has 
been woven into golden fortune out of the warp of 
exaggerations and deliberate falsehoods. The trial bal- 
ance that we will strike will be far reaching in its evil 
effects on the masses. If it comes within the experience 
of one lawyer to hear the stories of bad investments 
aggregating more than $25,000, all in a small city like 
Lancaster, Pa., we don’t have to stretch our imagination 
very far to realize to what extent the blight of the get- 
rich-quick man has covered this fair country of ours 
and is mercilessly grinding prosperity to death. The 
attorney mentioned above is the Hon. W. H. Hensel, 
former attorney general of Pennsylvania. He related 
his experience in a speech he recently delivered to the 
Lancaster Board of Trade and his timely words of warn- 
ing should not by any means lose their significance on 
those whose hands and minds are still powerful enough 
to throttle the evil designs of the get-rich-quick man 
before they impoverish the great mass of our people. 
Here is what Hon. W. H. Hensel said: 

I have this day closed out a transaction in Arizona, in which 
Lancastrians were largely interested, that paid twenty-eight 


cents on the dollar after eight years of vexatious litigation. 
Yesterday I was consulted by a plain farmer, who, deaf to all 


advices of his real friends, had invested $10,000 in faraway 
“gold mines” that I am confident will never yield him 10,000 
cents. Last week a woman client, who I thought never made 
an investment without consulting me, brought me her books in 
a foreign building association that stopped paying dividends 
three years ago, and now gives faint promise of returning fifty 
per cent. on the principal of her investment. Last week one 
of our foremost citizens mortgaged good Lancaster real estate 
to invest $7,500 in a Colorado marble quarry. I could multi- 
ply concrete examples far longer than any of you could bear 
to listen, and I doubt not that some of you have even had like 
experiences. 

Signs increase that the end is not far off. From much I see 
and much more that I read, it is easy to prophesy that unless 
some warning be given and heeded, these ravages are to con- 
tinue. The ‘“gold-brick’’ man is with us always. Can a Board 
of Trade, as a body, or its members individually, render a bet- 
ter or more fitting service than to protect their fellow citizens 
from these schemes and schemers, fakes and fakirs? 

I believe the time has come when the business men of Lan- 
caster can afford to be not only brave, but vigilant, to defend 
the people of their city and county from a form of gambling 
far more dangerous than the faro bank or the poker table, more 
hurtful than the brigandage of Italy and Spain. 

I mean that three-fourths of the schemes so speciously pre- 
sented by agent and advertisement for away from home enter- 
prises in mines and development companies, bond and invest- 
ment securities, are conceived in iniquity. 





PREPARING FOR A NEW COBALT BOOM. 


The Toronto, Ont., World has recently printed a fuil descrip- 
tion and summary of the situation in the Cobalt mining dis- 
trict. It comes to the conclusion that Cobalt is the greatest 
silver camp in the world. 

Nor is this all. The World says that it believes that one of 
the nickel mines at Sudbury is to-day the greatest and richest 
mine in the world, even greater than the silver mines of Cobalt. 

The statements made by the World are not confined to silver 
and nickel. It states that finds of copper ore which have been 
made in the same northern Ontario district are of the most 
surprising and extensive nature and that there are extensive 
discoveries also of workable iron ore. Taking all together, 
therefore, the World is of the opinion that “Northern Ontario 
can be fairly said to be to-day one of the very richest mineral- 
ized countries in the world, and will soon be the scene of one 
of the greatest mining industries on the globe.”’ 

The World article goes at length into the subject of the ex- 
tent of the mineralized property, the frequency and nature of 
the veins and fissures and the character of the wall rock ad- 
joining. It deals with the smelting problem, the freight prob- 
lem, and the coal problem. 

The production of silver at Cobalt to-day is, im the World’s 
judgment (and the statistics are only now beginning to be as- 
sembled), at least $2,000,000 a month, and this amount will 
steadily increase from this time on until most surprising fig- 
ures are reached. 

The World, therefore, sums up the situation in regard to 
Cobalt in these rather surprising opinions: ‘‘Cobalt is the 
greatest silver camp in the world. An immense production of 
silver will mark the history of that camp from this time on 
and for generations.” 


While there may be a great deal of truth in these 
statements of the Toronto “World,” yet investors will 
do well not to get over-enthusiastic, for the capitaliza- 
tion of the existing Cobalt properties already amounts 
to over $300,000,000 and new companies are formed 
almost daily. At present the output of the camp 
amounts, according to the ‘‘World’s” statement, to $2,- 
000,000 a month. Of this more than 60% goes into cost 
and labor. There remains only about $800,000 a month 
or about $10,000,000 a year for dividends, which is 
equal to about 314% on the three hundred million dol- 
lars capitalization. Even if the gross earnings should 
double, which is not probable, it would mean only a lit- 
tle over 6%—a poor return for mining investments. A 
few will make money in Cobalt. The promoters will 
compose these few. The investing masses will be the 
losers. Therefore the greatest conservatism in Cobalt 
investments is advisable. 





SPLENDID TEXT BOOK FOR INVESTORS. 

Under the subject, “I have a Little Money, What Shall 
I do With It?” W. E. Davis, Jr., has grouped together 
some hard common sense advice to investors and shows 
them in a concise way where and how they can profita- 
bly invest their money. This book, which costs only 
seventy-five cents, should be in the possession of every 
investor. The seventy-five cents that it costs is money 
spent for a golden purpose, as it will save the most of 
them from injudiciously investing their money. 





—That people who have traded in stocks through 
bucket shops and have lost can claim the return of their 
money has been recently decided by the highest court 
of the State of New York. 
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THE CURB STOCKS. 

That the Curb transactions reflected only the de- 
pressed conditions of the stock exchange is natural 
Stocks that have a market move usually in sympathy 
whether they are traded in on the stock exchange or on 
the Curb. The heaviest decline of all Curb stocks took 
place in 

Chicago Subway. 

A few days ago it sold around 41. It dropped to 27% 
and may even go lower. The break in this stock to a 
new low record, as compared with 50 not many weeks 
ago, and 75 soon after the formation of the company, 
was concurrent with a report that there was a hitch in 
the mail-carrying plan. Whether this was so or not, 
it was noteworthy that during the last four days the 
stock has been very weak and has been pressed for 
sale nearly all the time. Quite a number of explana- 
tions for the drop were put forward. One was that the 
brokerage firm that had acquired this stock was hard 
pressed in other directions. Another that the company 
was not in a position to pay its indebtedness to Kuhn, 
Loeb & Co., with which banking house it had deposited a 
large block of its bonds for a loan and that the creditors 
may try to get possession of the property. The truth pos- 
sibly is that the stock was never worth more than 20 and 
is now seeking its level, just as water does. 

Nipissing. 

From a broker’s circular, we quote: ‘Apparently 
this poor, much abused stock has not yet gotten through 
with all its trouble, and from certain indications the end 
may still be someways off. It was thought that with 
the election of Samuel Newhouse as president of the 
operating company most of the clouds had rolled away 
and bright skies had opened up before the stockholders, 
but the last few days have seen the old crop of doubts 
and misgivings brought into play again. 

‘“‘We hear that Bonanza vein 49 is running out, show- 
ing but 130 ounces of silver, as against 2,000 formerly; 
that Nipissing is really only a mining prospect, although 
it has produced upwards of $2,500,000; that it will take 
considerable capital to properly develop the property and 
determine its value; that no more dividends will be paid 
for nearly a year, and that the capital will be increased, 
although this is denied. Have we got to go all through 
this thing again and see the stock tumble sensationally 
on the Curb? Must every last vestige of public confi- 
dence in the property be destroyed? We sincerely hope 
not. It is said that there are over 6,000 stockholders 
in the company and that control of Nipissing is really 
in the Street. Perhaps this is the real trouble with 
Nipissing and has been all along since the stock started 
down from the neighborhood of 30. Perhaps this is the 
colored gentleman in the woodpile.”’ 

McKinley-Darragh. 

The strength of this stock is due to a report that the 
company has declared a dividend of 2 cents monthly, 
equivalent to 24 per cent. per annum, on its 2,500,000 
shares of $1 par value. No official announcement of a 
dividend has, however, yet been made. 

Manhattan Transit. 

This stock met with a moderate demand and a cor- 
responding increase in the price to 5%. The announce- 
ment that the company had let the contract for building 
its first power plant,caused the sharp advance in the stock 
of the company on the Curb market. Officials of the 
company insist the Gas Trust has forfeited its right to 
appeal the case and that the decision recently rendered 
by the Appellate Division of the Supreme Court is final 

Nevada Smelting & Mines Corporation. 

Considerable interest is aroused by the strength of 
this stock on the Curb, undoubtedly due to the fact that 
the company has considerable property under develop- 
ment and some very good people among the directors. 
Malcolm L. MacDonald, who has been very successful 
leveloping mines at Goldfield, is the president. The 
hares are quoting around 5 which seems rather high 
for a property, even where it consists of quite a number 
of prospects that are still in the primary stages of de- 
velopment. 


United Wireless. 

Ceaseless efforts are employed to induce holders of 
Marconi shares to exchange them for stock of the United 
Wireless and pay besides a little cash as a bonus. For 
what? For a security that has very little value to it. 
To ask a premium to transfer a stock that has some 
prospective value for one that is spurned and kicked 
about on the Curb is a recent evolution of ‘high 
finance.’’ It originated in the fertile mind of Abraham 
White. 

Hanson Consolidated. 

The stock of the Hanson Consolidated has lately been 
listed on the Curb. This is what the broker who is push- 
ing the stock says. He don’t exactly mean listed, but 
it is traded in on the Curb, for there is no special honor 
or significance in the matter of listing, for anything 
can be bought or sold on the Curb, even old clothes if 
anyone wants to trade in them. The stock, we are 
further informed, is now quoting at its par value, $1 a 
share, and is especially recommended for two reasons— 
one of which is that the broker expects to see it sell soon 
for $2 a share and the other that it is best for the in- 
vestor to buy a stock he can sell whenever he desires. 
But in this instance we think that it will prove very 
difficult to find a good market for a large sized real block 
of stock, for the price created by the usual manipulation 
will then melt quickly. We hope C. L. Hanson, the 
president of this company, will succeed much better with 
this company than he did with a multiplicity of them 
that he promoted in Beaumont, Texas, at the time of 
the oil boom. They all turned out failures. 





Lincoln. 

Those who are making a market for this stock are 
spending a small sized fortune in newspaper advertising 
to serve their purpose.. Whether they succeed or not in 
interesting investors by these heavy advertising expen- 
ditures and by hysterical manipulation is a problem in 
which we are not concerned. What makes their cam- 
paign ludicrous is that they assume they can fool a wise 
man into believing that they are going to all this ex- 
pense to let them in on a good thing. He knows that 
behind all their frantic efforts is a desire to unload stock 
upon a gullible public. This suspicion is more than 
confirmed by an advertisement last Sunday calling upon 
stockholders of the Seminole Company, which seems to 
have been the Lincoln’s old name, to take measures to 
protect their interests. 





United Pulp and Paper. 

Circular letters are once more passing through the 
mails apprising investors and speculators in curb securi- 
ties what a good opportunity to make a quick profit 
there is in the stock of the United Pulp & Paper Co. and 
how it is liable to suddenly advance to $10 a share. 
There are plenty of cats and dogs on the curb, but there 
is not among them one with a more disreputable history 
behind it than there is in the wake of this stock. The 
United Pulp & Paper is an alias for the infamous Straw 
Board & Pulp which was frequently exposed in our col- 
umns. Whoever buys this stock, urged on to do so by 
these circular letters, will be caught in a net spread for 
them by brokers who are outlawed even in a market 
like the curb, where membership rules are very liberal. 





PIERCE UNDERWOOD IS JOKING. 

Chicago’s famous specialist in profitable investments, 
Pierce Underwood, must think it a good joke to come 
out at a time when he has nothing to show that he has 
ever made a dollar for investors to warn them not to 
buy any mining stock until they first consult him. If 
they will do this he contends they will not buy worth- 
less stocks. Possibly Underwood judges the value of 
mining shares by how nicely they are engraved and 
thinks in this respect his are “jim dandies’’ and beat 
anything in their line. The most sensible warning that 
can be given to people who buy mining shares is to keep 
a great distance away from anything Underwood has 
to offer. 
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UNCLE SAM OIL CO.’S SUSPICIOUS DIVIDEND. 
Declared Jan. 1—Payable Almost Five Months Later. 

The hybrid oil stock jobbing enterprise, the Uncle 
Sam Oil Co. of Kansas City, Kan., true to its announce- 
ment, has declared a dividend. But what kind of a 
dividend? It amounts to $30 on 10,000 shares, or 3 
mills on the dollar, the par value of the company’s 
stock, but it will take nearly five months before the 
shareholders can turn their dividend checks into cash, 
for this dividend is not payable until May 20. These 
shareholders certainly are a peculiar kind of people 
to permit in silence such juggling with their money. 
But the secretary of this company evidently has prop- 
erly appraised the mentality of the fools whom he has 
induced to invest in his company, for he boastfully de- 
clares this divided is but the beginning of great opera- 
tions. We believe so. The great operations he has in 
mind and which are indicated by the strenuous efforts 
he is making to dispose of large blocks of stock is to get 
in as much money as he can before this big gas bag 
breaks with a resounding crash. 

The wonder is that the great commonwealth of Kan- 
sas permits such a rank scheme to be operated under 
its very eaves and that our government allows the use 
of the mails to work a game that has printed in glar- 
ing letters all over it what a flasco it is. 

The very fact that the Uncle Sam Oil Co. has not 
issued a financial statement as proof that even this 
small dividend was legitimately earned is suspicious 
enough to justify a thorough and exhaustive investigation 
on the part of the postal authorities. 





THE PRECIOUS METALS MINING & MILLING CO. 

To read this concern’s circular letters makes a per- 
son wonder why so many people stay poor when it takes 
but a few dollars, invested in their Goldfield mining 
property, for them to fall into the lap of riches. Yet, 
they do stay poor, and it is not for the want of oppor- 
tunities like that offered by this company, for it is just 
poor people, who will take a chance—who continue com- 
panions of poverty because these promises to make them 
rich are never realized. The promoter of this company 
is a precious type of the man who can say a lot, say 
it well, and all the while he is saying it means noth- 
ing. He has promoted many things in Chicago, and they 
have all been failures. The wealth that he has made 
for others would not buy a square meal at a good restau- 
rant. 





BUT THE MAN FROM MISSOURI DON'T BITE, 


“To the Missourian is accredited the necessity of be- 
ing SHOWN. It might more correctly be applied to the 
WHOLE AMERICAN PEOPLE.” 

By the above paragraph, the Chicago-New York Air 
Line project aims to convince investors that it has 
shown the public at large that this line is going to be 
built and Missourians, wherever they live, are in con- 
sequence satisfied. However, the statement is mere 
braggadocio. The man with this famous instinct of a 
Missourian is not befuddled into losing his head by 
the unsupported words of these fanciful dreamers. The 
grading of a few miles or buying a carload of spikes or 
a few carloads of wire to fence the right-of-way or 
contracting for a bridge, which, by the way, may be 
to span a ditch, will not convince him that this is going 
to make a railroad, no more than a door, a few window 
sashes and a wagon load of bricks will build a house. 
The promoters of this line have certainly secured enough 
money to make the few purchases that they so far an- 
nounced, but a well-known railroad contractor informs 
us that all the purchases so far made for material will 
fall far short of costing a hundred thousand dollars. Yet 
over these small purchases they are cackling like a lot 
of enthusiastic chanticleers. It is certain if these dif- 
ferent items represented any great cash outlay these 
people voluntarily would publish the figures themselves. 
No project in recent years has been so defiantly placed 


before investors as certain of success with so little 
basis for stability as this air line from Hopeville to 
Dreamland. 

Out in Chicago it is the talk of the town what a 
startling success it is, but this talk is confined to its 
success in finding so many fools to put their money 
into it. It is common gossip that four young men whose 
fertile minds conceived the idea of building this line 
already have divided as their profit, as underwriters, 
over $50,000. They are not waiting for their profits 
until the road earns dividends. In this respect they 
show a much superior judgment than the investors who 
are putting their money into it. 





QUITE RIGHTLY NO. 


Boulder, Colo., Jan. 21, 1907. 
Editor of Financial World, New York, N. Y.: 

Dear Sir—My attention has just been called to an article in 
your paper of December 29th in reference to Fred G. Shaffer 
and the companies he has been promoting. You mention the 
Helen-Harold Mining Company as one of his companies. Also 
William L. Wilson. 

We desire you to state in your paper as prominently as you 
have published this notice, that Fred G. Shaffer and William L. 
Wilson have never owned a share of stock in the Helen-Harold 
Mining Company ani have never to our knowledge sold or of- 
fered to sell, and never had any authority to sell stock in our 
company. 

We do not believe you desire to do injustice to a legitimate 
mining proposition, and we will be obliged if you will have 


correction made of this statement. Yours truly, 
John A. Hall, 


Secy. The Helen-Harold Mining Co. 

We certainly do not desire to do an injustice to any 
legitimate mining enterprise. Our correspondent who 
furnished us with a list of mining companies promoted 
by Fred G. Shaffer and William Wilson either igno- 
rantly included this company’s name or has it confused 
with another company with a name very much similar, 
for these fake promoters have a chronic habit of getting 
the names of their abortions as close to successes as 
they dare legally go. We can hardly blame the secre- 
tary of the company for his anxiety not to be evenly re- 
motely mentioned in the same breath with Shaffer oi 
Wilson. Their reputations smell to heaven. 





WHERE IS JANUARY JONES? 

Can any of our subscribers tell us where January 
Jones now hibernates. It is not a rich uncle who has 
left a few millions that is so solicitous of the wherea- 
bouts of Jones, but a sorrowful Virginian who fell a 
victim to Jones’ bland promises that he could with his 
knowledge of Goldfield and by his discovery of the Jan- 
uary mine make a million with the flap of his eye lash. 
Our correspondent writes that the postal authorities are 
hunting for this January Jones. 

January Jones is not in New York. At least, there is 
no trace of him here. The telephone in his office at 43 
Exchange Place has been discontinued so the operator 
answers. Jones evidently found New York too warm foi 
him and has gone back to Goldfield, as it is from tha! 
place he was last heard of. 

January Jones’ disappearance from New York is just 
what we expected. From the time he came to New York 
to perform a surgical operation upon investors’ surplus 
cash, we have warned our subscribers that it was not 
gold mines he was selling, but gold bricks. 





THE RAILROAD SECURITIES CO. 

There seems to be something quite mysterious about 
the Railroad Securities Co. which is inviting subscrip- 
tions for the first allotment of shares in a project to 
build a transcontinental electric line from the Atlanti« 
Seaboard to the Lake Regions and the Mississippi Val- 
ley. The mystery that is attached to this project is 
that the whole scheme is kept under cover. The propo- 
sition made to investors is—give us your money, late! 
on we will tell you what we will do with it. At the 
company’s office there is no one who is in authority and 
can enlighten a possible investor. No investor of sense 
will take any interest in a project promoted on blind 
pool methods. This company has no connection wil! 
the Railroad Securities Co. which is controlled by E. 
H. Harriman. 
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WHEN INVESTORS WAKE UP. 


Those who read the exaggerated promises made by 
the Wisners that they can make them immensely rich 
see but the brightest side of the picture. The darkness 
and the ruin these financial charlatans conceal. These 
stalk forth after they have once become victims. They 
then discover that the trust fund supposed to contain 
$5,000,000 in securities for their protection will bring 
about 15 cents a pound for the paper they are printed 
on. We tear aside with the letter that follows the curtain 
on the misery that is bound to follow for those who are 
caught by these people. Compare it with what the Wis- 
ners promise. When and where Wisnerism will end is 
when investors in these securities awaken to their folly. 


Jan. 25, 1907. 
Gentlemen—In your recent report about ‘‘The Last of Wisner- 
ism,’ the question is where and when. There are many parties 
in this locality who would like to see something coming out of 
some of the deals that have been foisted on poor investors from 
this section. Conrad Conan, a grocer, of this city, located at 
the corner of Barr and Linn Sts., listened to the glowing tales 
of profits and a sure thing for 24% per year right from the 
start; he invested in Black Oak and in Mt. Jefferson Minings, 
and in the Eureka Oil deals offered by Wisner; that was about 
four years ago, and he is still looking for any per cent. as a 
return. And although he writes to Wisner & Co. and visits his 
agent, Wm. H. Griesbaum, he is unable to get any satisfaction. 
There are numbers of women who would like to learn how .to 
get back some of the money they have placed in this company’s 
hands. This agent has sold stocks in a number of other oil 
and mining deals, yet none of them has returned their in- 

vestors anything. Very truly yours, J. H. A., Cincinnati. 





GOODWIN NAILS A FALSEHOOD. 

In Winnipeg, Manitoba, the deluded investors of 
Douglas, Lacey & Co., have formed themselves into an 
organization, the Douglas-Lacey Investors, with the ex- 
press purpose of obtaining reliable information regard- 
ing the values, past conduct and management of the 
various companies promoted by this firm and to protect 
their interests. This organization should have the co- 
operation of every victim of this crowd in the United 
States, for then if there is any value to any of their 
promotions, it might be saved to the stockholders. Al- 
bert liaye, of Kaye & McLeod, Union Bank Bldg., Winni- 
peg, is the secretary of this organization. A representa- 
tive of Douglas, Lacey & Co. in Winnipeg, ambitious to 
serve his masters well, spread the story that the post 
office department had investigated the business of his 
employers and found everything satisfactory. This 
story was brought to Assistant Attorney General Good- 
win’s notice and he immediately branded the story as 
absolutely false in the following communication: 

Your communication of December 11th, quoting a statement 
from the Manitoba Free Press of Saturday, November 24, in 
reference to the firm of Douglas, Lacey & Co., of New York, and 
making inquiry as to the truth of that statement, which you 
allege emanated from a representative of the firm in Winnipeg, 
has just been received. 

In reply you are informed that the statement that an investi- 
gation has been made into the affairs and properties of Douglas, 
Lacey & Co. by the United States, at a cost of $5,000, is un- 
warranted. Neither the Post Office Department, nor, so far 
as it is able to ascertain, any other department or bureau of 
the United States Government, has expended any such sum in 
examining the business operations of Douglas, Lacey & Co. So 
far as this department is concerned, the statement that “the 
government officials expressed themselves as satisfied with the 
existing conditions, and was surprised at the development work 
done on the properties,’’ is absolutely false. 


Very respectfully yours, 
R. P. Goodwin, Assist. Attorney-General. 





THE WELLINGTON ASSOCIATION. 


A 6% dividend was paid by this company Dec. 31. 
The company says this makes 15% disbursed to the 
shareholders in 1906 and 52% since it has been in busi- 
ness. In connection with this showing the company’s 
president declares that no charge can be brought against 
his corporation that these dividends are paid to assist in 
the sale of stock, for the company has ceased selling 
shares. Superficially, this statement is the truth, but 
there are more ways to skin a cat than by just tearing 
its hide off. The president of the Wellington Associa- 
tion is also president of the Wellington Development 
Co. The first named is out of the stock-selling busi- 
ness, but the last mentioned is just now engaged to the 
shoulder in inducing people to buy its shares at 12 


cents, claiming it will become another Wellington Asso- 
ciation. What better background can be raised to make 
the Development stock attractive than a company which 
has paid 15% in one year and 52% in its short career? 
It is such showings that make investors part with their 
money and they are parting with it for a very good 
thing if this splendid income is legitimately earned. 
But here is where the rub comes in. We have never 
seen a financial report from the Wellington Associa- 
tion, a report such as every well-managed corporation 
issues annually to its stockholders. A report that will 
intelligently show from where the Wellington Associa- 
tion secured the profits justifying these large disburse- 
ments. If the Wellington Association can produce a re- 
port satisfying enough its president will have no dif- 
ficulty getting all the money from men of means he 
needs for any opportunities he believes he has to make 
big profits. Such big money makers don’t have to go 
knocking at servants’ doors for their little bank ac- 
counts. 





MY! HOW THEY MUST HAVE BEEN TEMPTED. 

The National Business Exchange of Washington, D 
C., which is offering the shares of the Delaware & Lack- 
awanna Steel Co. (it has no association with the Lacka- 
wanna Steel Co., to which name it got as near as was 
possible), says of it as follows: 

Financiers have made four different attempts to GAIN CON- 
TROL of this proposition, and Wall Street generally knows a 
good thing when it sees it. We could not afford to let these big 
money interests get control. If the gentlemen interested in 
the DELAWARE AND LACKAWANNA STEEL COMPANY 
would listen to or entertain the money offers by manipulating 
financiers YOU WOULD NEVER have received this letter. 

There is NOW at the command of the gentlemen connected 
with this Company (and offered by big interests) enough 
money to finance and build a ROUND HALF-DOZEN steel 
plants. 

THEY DO NOT WANT THIS MONEY. 

This is a SQUARE DEAL for the people—for you and me 
and our friends. 

Why may we not fare as well in money making as these 
millionaires? 

These poor gentlemen, how they must have been 
tempted by heartless Wall St. We hope not in real 
money. If such was the case we can almost see a foot: 
ball rush to get hold of Wall Street’s financiers’ tainted 
cash. It must have all occurred in a dream. The 
story, however, sounds good enough to tempt the in- 
vestor to do the foolish thing of putting his money into 


it. 





FROM GOLD TO DIAMONDS. 


Evidently anticipating that public interest in gold 
mines as an attractive investment is on the wane, the 
American Diamond Mining Co. of Minneapolis gets on 
the ground early enough to catch the money when it 
follows another current of public fancy. It is but a short 
leap from gold to diamonds and it is logical to think 
that investors when they are tired of trying to find a 
real gold mine to put their money into will take up 
readily with mines containing more precious things and 
there cannot possibly be anything so entrancing in this 
connection than diamonds. Strangely enough this dia- 
mond mine is not in South Africa, but in Wisconsin and 
in Plum Creek at that. But it won’t be plums investors 
in these propositions will get back, but lemons. 





ON WHO ARE THEY OPERATING? 


Declines are welcomed because they permit us to lay the 
foundation for profits of 30% to 60% for our Investment Fund 
stockholders. Back of our stock is the value of the railroad 
stocks bought after a big decline. This is the opportunity we 
wait for. MUTUAL OPERATING CO., INC., 20 Broad Street, 
New York. 

These large percentages are more easily promised on 


paper than they are earned in real life. Before taking 
them for granted it is much safer for the investor, who 
is attracted by this advertisement, to find out who are 
behind this company. The character of the ad. and the 
name have that individuality about them that is always 
associated with blind pools. 
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LATEST MARKET. 

Feb. 1.—Resumption of the con- 
certed attack on values, Friday, had 
the usual demoralizing influence, but 
it was not continued in the remorse- 
less fashion of last Wednesday or 
Monday. On the contrary, genuine 
buying seemed to be encountered 
early in the afternoon, and from then 
until the close the trend was upward. 
This did not happen until a few such 
declines had been scored as 2% in 
St. Paul, 3% in Union Pacific, 5% 
in Anaconda, 4% in Reading, 2% in 
Amalgamated Copper and 1% in 


lron Bonds 


The obligation of a prosper- 
ous company, owning and con- 
trolling its own raw supplies, 
and with fifty years of contin- 
uous and successful operation 
behind it. Margin of security, 
now 41% to 1, will rapidly in- 
crease as debt is reduced by 
serial payments. Iron ore ac- 
tually in sight will alone pay 
the bonded debt twice over. 
Income is many times principal 
and interest requirements. 
These bonds are. especially 
recommended for trust funds. 


Interest, 5° net. Send for 
Circular No. 572. 


Peabody, 
Houghteling & Co 


1110 First National Bank Bldg. 


OHICAGO, ILL. 
(Established 1865) 








Steel common. How much of the 
later purchases represented ‘‘cover- 
ing’”’ by the recent sellers of the mar- 
ket, and how much the support by 
genuine investing interests, could 
not be said offhand; both probably 
had a hand, and in the end most of 
the mid-day losses were recovered. 
No great attention was paid to the 
day’s actual news, though the Union 
Pacific’s December earnings state- 
ment came in for some notice. 
Against an increase in gross of 
$843,000, the net decreased $142,- 
000. This is a distinct change from 
November, when a gain of $537,000 
in gross left $405,000 increase in 
the net. After a “freight blockade”’ 
such as that of the recent months, 
such rapid growth in the ratio of ex- 
penses is a familiar incident. South- 
ern Pacific’s showing, however, was 
much better. Preliminary forecasts 
of the week’s movement of currency 
at the banks indicated the first loss 
of the year. The nature of to-mor- 
row’s bank return will therefore de- 
pend on whether liquidation of 
Stock Exchange loans has or has not 
been offset, as it was last week, by 
still greater expansion for other rea- 
sons. 

The really important incident of 
to-day, financially speaking, was one 
which at ordinary times would have 
passed unnoticed. New York bank- 
ers engaged for import, on London’s 
open market, half a million dollars 
in gold, and have apparently re- 
sumed the policy of bidding for gold 
delivered on Lombard Street from 
the Transvaal. The amount involved 
to-day was small, and the import 
was warranted, on the face of things, 
by the rate of sterling exchange, 








American rust & Sabings 
Wark 


CAPITAL, SURPLUS AND PROFITS, $5,000,000.00 














The BOND DEPARTMENT of this 
bank has for sale securities purchased 
primarily as an investment for its 
own funds consisting of U.S. Gov- 
ernment, Municipal, Railroad and 
Semi- Public Corporation Bonds 
yielding from 3% to 6 per cent. 
List of bonds‘furnished on application. 


OTHER DEPARTMENTS 
General Banxine — Savincs — Trusts — SaFrety VAULTS 








AMERICAN TRUST BUILDING 


CORNER MONROE AND CLARK STREETS 
CHICAGO 











which has for several days stood at 
or below the figure commonly re- 
garded as the “gold point.”’ No gold 
has been thus taken since the Bank 
of England, on Oct. 11, first fixed the 
5% rate. It has been common sup- 
position that, since the opening of 
this year, a large reduction has oc- 
curred in the floating debt contracted 
last year by our bankers on Europe’s 
markets. Taken by itself, such re- 
payment would infer very large re- 
mittances to London, and an ad- 
vance, instead of a decline, in ster- 
ling. But sight exchange, as a mat- 
ter of fact, runs to-day much more 
heavily in our favor than it has at 
the opening of February in any of 
the past six years. It is hardly our 
“trade balance’ which has occa- 
sioned this; excess of exports since 
midsummer, even without allowing 
for the gold, is substantially less 
than it was a year ago.—New York 
Evening Post. 





We will pay you 4%-compounded 
twice a year on your savings account 
whether large or smal!—secured by assets 
of 42 MILLION DOLLARS—Write tod: yt 


THE CITIZENS **”'NeS ano ee 


——J 


Fort Dearborn 
National Bank 


CHICAGO 


Reportat Close of Business 
January 26th, 1907. 








RESOURCES. 


Loans and discounts $6,371,545. a 
Overdrafts 1,421.0 
U. S. bonds, par value. 1, 000, 000. 00 
Premium on U. 8S. bonds 25,000.00 
Other bonds and securities 1,048,925.00 
4,000.00 
50,000.00 
4,576,587.26 


$13,077,478.35 
LIABILITIES. 


san ae aaa stock paid in $1,000,000.00 
Surp 200,000.00 


Undivided profits 160,144.63 
Circulation 984,700.00 
Dividends unpaid 39.00 

10,732,594.72 


Deposits 
$13,077,478.35 


Due from U. S. Treasurer. 
Cash and sight exchange. 


OFFICERS. 
. GODDARD, President. 
. LAMPERT, Vice-President. 
CHAS. FERNALD, Asst. Cashier. 
COLIN S. CAMPBELL, Asst. Cashier. 
DIRECTORS. 


Walter S. Bogle. Chas. W. Hinkley. 
John C. Fetzer. John A. King. 
Richard Fitzgerald.Nelson N. Lampert. 
L. A. Goddard. Chas. A. Plamondon. 
D. E. Hartwell. William P. Rend. 
Calvin H. Hill. Wm. A. Tilden. 


The Accounts of Corporations, Firms 
and individuals respectfully solicited 


-COR. MONROE AND CLARK STS. 


CHICAGO, ILL. 
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$40,000,000 
American Telephone & Telegraph Company 


Convertible Four Per Cent. Gold Bonds 


DUE MARCH 1, 1986. 





” 


Part of an issue limited to $150,000,000. All or any part of the issue redeemable at the option of the 
Company at 105 per cent. and accrued interest on and after March 1, 1914, upon twelve weeks’ notice. 





Attention is called to a letter from Mr. F. P. Fish, President, which can be had from the undersigned, 
which states among other things, that the bonds are convertible at par, at the option of the holder, into common 
stock at $140 per share after March 1, 1909, and before March 1, 1918, and in the meantime up to thirty days 
prior to the date of redemption named in any redemption call. If additional stock is issued or sold at a price 
averaging less than $140 per share, Bondholders will have the benefit of a reduced conversion price. 

Interest payable semi-annually on March 1 and September 1 in New York or Boston. . 

Principal and interest payable without deduction for any tax or taxes which may be imposed by the laws 
of the United States of America, or of any state, county, or municipality therein, and which the Company may 
be required to pay or deduct therefrom. 


OLD COLONY TRUST COMPANY, Trustee. 


Coupon Bonds of the denomination of $1,000 each, with registration provision, and privilege to reconvert 
Registered Bonds into Coupon Bonds. 


Referring to the above, the undersigned offer for public subscription the above 


Bonds, at the price of 92’2% and accrued interest to date of full payment, payable 
in instalments as follows: 


On application $50 per $1,000 Bond 
* allotment = = 1,000 “ 


Balance and accrued interest on or before March 28, 1907. 


The subscription list will be opened at 10 a. m. on Tuesday, February 5, 1907, 
and will be closed at or before 3 p.m. the same day. 


The undersigned reserve to themselves the right to close the subscription list at any time without notice 
and to reject any subscriptions and to allot smaller amounts than applied for. 

All subscriptions should be made on the form, which can be obtained from the undersigned, and must be 
accompanied by a deposit of $50 per $1,000 Bond. 

If no allotment be made, the deposit will be returned in full, and if only a portion of the amount applied 
for be allotted, the balance of the deposit will be appropriated towards the amount due on allotment. If any 
further balance remains, such balance will be returned. Failure to pay any instalments at due dates will ren- 
der all previous payments liable to forfeiture. 

The Bonds will be delivered by the undersigned upon payment in full therefor. 

Application will be made to list the above Bonds on the New York, Boston, and London Stock Exchanges. 





For further details regarding the above Bonds, reference is made to the Trust Indenture under which the> 
are issued, and to the letter from F. P. Fish, Esq., President of the Company, copies of which may be obtained 
at the offices of the undersigned. 

Preference on allotment under subscription will be accorded to shareholders of the American Telephone 
and Telegraph Company to the extent of 1-5, or 20 per cent. of the par value of their holdings of stock in the 
Company. 

A simultaneous public issue of the above Bonds is being made by Messrs. Baring Brothers & Co., Ltd., and 
Messrs. J. S. Morgan & Co., in London, and by Messrs. Hope & Co., in Amsterdam. 


J. P. MORCAN & CoO., KUHN, LOEB & CO., 


New York. New York. 


KIDDER, PEABODY & CO., 


Boston. 


NEW YORK AND BOSTON, January 30, 1907. 
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A NEW CHICAGO BANK. 

There have been a number of new 
banks started lately in Chicago, but 
the most interesting proposition in 
the shape of a new bank is the one 
the Mercantile Finance Co. proposes 
to start and for which it is now en- 
gaged in raising the capital. The 
Mercantile Finance Co. has tried its 
hand at almost any kind of promo- 
tion from mining to starting a new 
life insurance company, but so far as 
we know these people’s success has 
never gone further than tieing up 
unfortunate investors’ money in 
doubtful propositions. None of them 
give any indication that they will 
ever turn out gcod, but this does not 
deter them from trying their skill 
with such a delicate thing as bank- 
ing. The men who are behind the 
Mercantile Finance Co. are not a 
type which will bring to a bank that 
high degree of confidence so indis- 
pensable to its success. 


—tThe “real” discoverers of Gold- 
field, Stimlar, Higginson & Co., want 
to send their market letter free to 
investors. We thought the men who 
found Goldfield were so rich, thanks 
to their good luck, that they did not 
have any time for anything else but 
to spend their new-found riches. 


ROOSEVELT’S BIG STICK AND 
THE CORPORATIONS. 

Why is it that there has been a 
vast body of new laws enacted di- 
rected at the corporations? It is 
because the corporations, becoming 
a law unto themselves, were dis- 
orderly. They needed the police- 
man’s stick, in the character of inter- 
state commerce law, the rate Dill 
and the like. 

This being the case, the quickest 
way to get rid of “the big stick” in 
the federal Government now held 
over the heads of the big corpora- 
tions is for these corporations to put 
themselves in line with the advanced 
public opinion that is demanding 
publicity, square dealing and oppor- 
tunity. Then the people will quickly 
abolish the big stick. In this con- 
nection President Roosevelt’s re- 
ported words at the Gridiron Club 
dinner are suggestive. At present it 
is either the big stick or the mob. 
Which is better?—-Wall Street Jour- 
nal. 








CONSERVATIVE INVESTMENTS 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely out of Taxes collected within 
the Municipality. 


PUBLIC UTILITY BONDS 





With guaranteed carning capacity yield- 
ing from 4% to § per cent. per annum, 


Call or write for list of our securities. 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCE 
Chicago Office 
556 Rookery Bidg. M, H. CUTTER. Mgr. 




















THE MAKEEVERS. 
(From the Success Magazine.) 


Sanford Makeever, a ‘‘fiscal agent” 
in Chicago in 1901, and now the 
head of Makeever Brothers, “‘owners 
and developers of mines,’”’ Broadway, 
New York, offered the stock of the 
million-dollar Home Oil Co. as “an 
opportunity to double one’s money 
in a few days.”’ The reason for Mr. 
Makeever’s optimism was that “a 
gusher was daily expected.” Mr. 
Makeever writes me: “The Home 
Oil Co. was taken over by the Star 
Petroleum Co., and after an experi- 
ence which six hundred other com- 
panies had at Beaumont, the salt 
water broke in from the ocean and 
destroyed all the wells. We do not 
know what has become of the offi- 
cers. Are you an owner of El Favor 
stock? Fortunes will be made out 
of it in the years to come.” Mr. 
Makeever sends me the prospectus of 
the El Favor, and offers me, besides, 
stocks in various other mining com- 
panies in the United States and 
Mexico that he is promoting on 
the exchange-what-you-don’t-want- 
for-what-you-do system, and he as- 
sures me that I will have “‘the most 
magnificent run for my money ever 
given an investor.” ‘Do you be- 
lieve,’”’ asks Mr. Makeever, “‘the fairy 
tales you see advertised in the news- 
papers by adventurers in this line of 
work, who promise untold wealth 
and quick fortunes to every inves- 
tor? Who will care for the two hun- 
dred thousand stockholders who 
have invested $40,000,000 in at least 
one thousand Nevada mines which 
are already complete losses, and the 
thousands more that will yet become 
losses ?’’ 

No, I confess I do not believe these 
fairy tales, and that is why I am 
writing this. But I must believe the 
column article in the New York 
“Sun” of Oct. 19, telling how thirty- 
one stockholders in one of Mr. Ma- 
keever’s mining companies did not 
think they had had a good “run for 
their money,” and sued his ‘‘bank- 
ing house” for $84,500. The sher- 
iff levied on the firm’s sumptuous 
offices. 





DIVIDING UP. 

“If you will invest $1,000,” said 
the promoter, confidently, “I will 
pay you 5% a month.” 

“But for how many months?” 

“Oh, for ten, say. That will be 
$500. I need the other $500 in my 
business.’’—Philadelphia Ledger. 





President Roosevelt will, like 
Antaeus of old, rise stronger from 
every fall given him by Wall Street. 
—Journal of Commerce. 





Queer things, stock markets. 
Calmly cold, infernally hot, logically 
enthusiastic, incoherently hystericky, 
and from one State to another 
quicker than the dart of the hum- 
ming bird—and the humming bird’s 
dart is quicker than the eye can fol- 
low. 








LATEST NEW YORK STOCK 
QUOTATIONS. 
Feb. 1, 1907. 
High. Low. Clos. 
Be GED. ccéccessessasors 14% 14 14% 
BE GEE kec.esencvcscess 112 110% 111% 
ee Ser GE. ecncccnccncedes 23% 23% 23% 
BG © FF .o.c0sncncescoes 43% 415 42% 
ree Gs OF OE sn acccctcus 101 101 101 
fe eer 30 30 30 
PD. chicktecenecnmoneddicn 235 235 235 
ee ee ke Oe editeceennes 24% 24% 24% 
OD acca vececcvncs 86 86 86 
ee ere 71% 70% 70% 
Re er 144% 130% 141% 
SCD UE case aseaedena 114% 112 1125, 
EOE 94% 958 
c_ < § 2 eee 2% 21 42 
EE nichowancdabeae mir 129% 130 
c.f | 2s 128% 128% 128% 
NE 66d oicamiacdiol 97 96 96 
Oa ere 31% 30% 30% 
EOE 274% 269 2721 
ee OE véecehencncun 1015 99% 100% 
cg tes eee, 99% 999% 99% 
Sn sue cer dendoaken 121% 119 120 
i SS ern 116% 115 116 
Bees. Oe GS OF cn ccccccccce 93 93 93 
SE SEW kéccccceces 74 71% 72% 
Canadian Pacific ......... 183 179% 181% 
DEE sdecccncensdes 3656 5g 85% 
Se Me ED. tenccccdvcces 50% 48% 49% 
EE cans enenndicianes 22 22 22 
ee ae Me OE vccccesceecs 65% 65 65 
Ch Do 2a¢esneesonawe 166 163 164 
fea ees 16% 15% 15% 
C—O eee 16% 15% 15% 
SF Oe Oe Pe © cvccccccssee ae 21% 21% 
is a f 2 errr 148% 145% 146% 
Se ME asececossecacioncun 9% 9% 
en. sonnecenkawesis 16 16 16 
ee SE wee seceaacces 49 46% 47% 
wy 0 etesansacenas 25 24 24 
Pe ME “bbs dacceceencas 35 33 3436 
Col South Ist pf .......... 66 66 66 
Ole BE BD BE cccccccnces 55 55 55 
SE Benees cokes eecece 134% 133% 133% 
5. ara 233% 221%, 22% 
Si  § Fee 85% 855% 85% 
Se ae SE Khas cecccscnaes 210% 207% 208% 
RA e— ree 495 495 
St OE Hhccnsseessuene 3644 35% 36% 
Vil =e 80 
nt Se BP cccaceconscenes 77% 1% Ti% 
DEE TD oxdcandsosecese 72 70% 70% 
ar Gn Gs OE vecsctcacses 31% 30 30 
Ey Gidinhadhedtéeccsceneenin 35% 33% 34% 
2 9 Sree 70 695, 69% 
PPM, vccccesecemesees 59 59 59 
> &€3 2 veer 93% 92 92 
SE SU ceenaseccees sas 130 128% 128% 
eS yay 159 156% 156% 
Great Northern pf ........ 167% 165% 166% 
a Bee GP GEE coceccciecs 75% 73% 75 
Pe ccuncepesnaddeses 47 47 47 
DE MT ccceseseeteecue 84% 84% 84% 
 ) Ft ae 87% 87% 87% 
et Se xcesecenawoaeas 158 157% 157% 
Ne 15% 15 15% 
DTD tascscceseassenn 344%, 34 34 
EE er 354% 33% 34% 
DEE. BE co cccncscoesece 72% 72 72 
25% 25% 25% 
i CD dteskndescsmeden 27% 27% 27% 
Oe OD ae 58 5654 575% 
i yf 3 perro 136 132% 133% 
BEE eceesecs. eeocesceess 71% 71% 71% 
DE IEE 66.0ccvccecacecees 6912 69% 69% 
DEED ccncvcccs coeseves 142 142%2 142% 
DE SEED sceccessadeccus 23% 22% 22% 
Minn & St as ania baad 55 54 55 
Oe Oe © OD © Me cscccccecs 112 107% 108 
MStP& $ 8 M Oe ich kee 139% 136% 138% 
Se Oe MR, canccadcneeued 36% 35% 36% 
cS en Ss arene 69% 685, 68% 
DEE. witicsnsuccdvess 87 85 85% 
Mee © BG Bt be cccccvosee 135 134 134 
££ ff yer 82 81 81 
9 7 [TPS 68 65 65% 
OE errr 102% 102 102% 
"es yh Farr 55 55 55 
Be dr WED. hcccccccesnnss 212 212 212 
Be 3: eer: 1a 133 133% 
WE OD SINE ccccccccscescs 127 ry 124 125% 
BS BTS wc cewsecceccese 85% 84% 84% 
Mor © Wes PF ccccccccecee 85 5 85 
- Ff eer 82 81 82 
BOP PORES cccccccccccsece 155% 152% 153% 
Be OF BED © Gs ccccvccsccce 130 129% 130 





Knickerbocker 
Trust Co. 


NEW YORK CITY 
Main Office Downtown Office 
358 Fifth Ave. 66 Broadway 
Capital and Undivided Profits, 
Over $6,000,000 


Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 
Acts as Executor, Trustee, Guardian and 
Administrator 


February 2, 1907 








Feb. 1, 
High. Low. 
GE BA Ke ecddidesiends 43% < 
det ME 6c5.<s00s cs 614 Ge 
PRM 65.csssccecnccs 35 32. 
i” Se eer eS 131% 128% 
Pl ME bivied badbesccdnaad 96 95 
As 6 2 eer 744% 744% 
3 rae 49% 48 
hoe ee, ey eee 171 168% 
Ry St Sp’s ........csscc00e 52M GI 
Rep Steel ................ 35% 32% 
2 ae 97 96% 
_.. ae gees 122% 118% 
ee, er a 26% 25% 
Rock Island pf ............ 59 57% 
BIOMEE 5 66055; 5: S9ae0s50 71% 69% 
Se eee Se no ccccccce 424%, 42% 
£™ ) 2 2 eee 58% 56% 
a re ere 93% 91% 
RGN OE a wcccaciceccca 117% 117% 
MO SD Sc sicancces<aus roy) 2536 
SO ey CO PE cccsccccccsce OO 845g 
Tex Pacific ......--....... B2% 32° 
2 eee 118 118 
to 8 SS ee 31 30 
Tol St, & W pf ...cccccee & 51% 
WEEE Seteesviadbacae 103 102 
tt 3a errr 60 60 
| eee 1725, 169 
wt ras 91 ? "00% 
ing a De kisuciudereaod 54 54 
In Ss see 654 65 
2S BE. eee 47" brttg 
bes ere 7 78 
US R & R Co 27 27 
Oe Meee BOE pics andaede 61 60% 
2S | ae eae 49 48% 
U S Rubber Ist pf ....... 106 106 
££: eee 44% 42% 
3 FF Bee 10554 104% 
VIGNE CR ciisscsseccccca ae Se 
We Oe wcnisavascécen 90 
c. err ee ere 164% 16% 
ee re eae 31% 
Westinghouse ...... See0 sae 150 
.. k. } ae 82%, 821% 
We SENS ciccasdecscckis BE |e 
Wek SNS OE Sc tsccceesnes 46 46 


NEW YORK CURB PRICES. 









Feb. 1, 1907. 

Bid. Asked. 
SE, NO hin Ca be dk wekcknen 1% 1% 
ME EE cvbcsivknjectaeaddpaxned 4% 5% 
ME PE Akasa i basndsaniane 50 52 
Am Writing Paper ............ 2% 3% 
Am Writing Paper pf ......... 241% 25 
DOE. TING hick citesedccscees 6 6% 
DOMGGER GEOR oiccccccccsesese 9% 10% 
Boston Cons Copper ........... 20% 30 
British Columbia Copper ..... 10% 10% 
EE. bscenddenesadenes 3 3% 
a 33% 34 
Butte-Montana ........ cccccccs 2% 23% 
EE Ee Senin ndbinvecbawwnan 6% 7 
Central Foumdry .....cccccccece 3 3% 
Chicago Subway ..cccccccccess 27% 28 
COMME SROMINCIUD. ok cscccvcccccces 115 1% 
Clear Creck & Gilpin ......... Ty 8 
CD ND Scan venus diacoues 34 3% 
CUMMPOIIRREHEY ciccccce cccvse 123 12% 
EE Seaddice adeeucanaccn 17% 17% 
Dominion Copper ...........ee0- 6% 6% 
SE SNE Sine isiiweeedikiaes 32 32% 
Electric Vehicle .......cccccccce 10 15 
EM Sd aad s ah ene aes dha baee 6% 7 
Ely-Central ........ 74 6% 
Ely-Nevada ........ 15 
a Per errrrT ror 21% 
Furnace Creek ....... 2% 
Gold Hill Copper 4% 
Greene Cananea 225, 
Greene Cons Copper ........... 30% 30% 
GOOG TIS GE ccccccscccaces 1% 2 
CE NO |. pascccvccercvecsce 1% 2 
GROOMO GEVOE BE adcciccccscscvee . 8% 
Guanajuato Mining ............ 456 4% 
SE RD bed des uebh ee eaneeswe 98 105 
EAD: SID, on o.vcts.0decenes 12 14 
Inter-Mercantile Marine ...... 9 10 
International Salt .......sseee- 18 20 
oR ee Parr 2% 2% 
Manhattan Transit ............. 538 5% 
McKinley-Darragh ...... ....0. 2 2% 
BESCGD, BREN dserésccccocses 55% 5% 
Montgomery Shoshone ......... 11% 12% 
Nevada Consolidated .......... 175% 18 
NGVGE CIUIEE caccvtccsscecesos 2 2% 
ree 4% 5 
NOYES. Wecscvice ctesessae 44 4% 
N Y Transportation .........ce- 31 416 
Nipissing Mines .............++- 11% 12 
Northern Securities stubs ..... 150 200 
Old Hundred Mining .......... 35 3% 
OCS TNOND 6.000 24-6000 06c0see 50 5 
POPCRI SOOUIEE csc cccceccceses 1% 1% 
Royal Baking Powder ........ 160 170 
SUV TE cscs a sscisncasacen 2% 3% 
Standard Oil of N J .......... 505 y. 
Tennessee Copper ........sseee% 46% 47% 
Trenton Potteries ............+. 16 19 
Tonopah Extension ............ 5% 5% 
Union Copper .......seeeeeeeess 1 
Union Typewriter 2 
United Copper 70% 
Utah Copper 86% 
Waterbery GO sccccccccescccess 465% 
WOMEN MD  cic<cencencnxagaces 28% 
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BOSTON MINING STOCKS. 
Feb. 1, 1907. 


Adventure 
Allouez Mi 


Mining ... 
MEME sccsce 


Am Pneumatic Service ........ 
Am Pneumatic Service pf ..... 
American Telephone 
Atlantic Mining ..... 
Bingham Mining .... 


Boston & Albany 
Boston & Maine 


eee een eee 


Boston Consolidated Mining ... 


Butte Coali 
Calumet & 


Calumet & Hecla Mining ...... 950 


Centennial 


 @errrrr 


Arizona . 


Mining ... 


Copper Range Consolidated..... 


Daly-West 


Franklin Mining 


Mining .. 


Greene Con Copper .. 


Isle Royale 
Mass 


Mining .. 


Mass Electric Co .... 
Mass Electric Co pf . 
BEOGD GO ccc ccccccccccvecvcesces 


Mass Gas pf 
Michigan Mining 
Mohawk Mining 


Montana Coal & Coke 
North Butte Mining . 


Old Colony 


eee eneeee 


Old Dominion Mining 
Osceola Mining ...... 


Parrot Mining 
Quincy Mining 


Rhode Island Mining 
Shannon Mining .... 


Swift & Co 
Tamarack Mining 


Trinity Mining ....... 


United Copper 
United Fruit 


tenet wees 


Consolidated Mining..... 


eee eee nnee 





eee eeeene 


eee eeeeee 


United Shoe Machinery pf .... 


U S$ Coal & Oil 
USSREM 

BM pt cscs 
Utah Mining 


USSR& 


Victoria M 
West End 


ining 
BG Re esse 


West End St Ry pf. 


Winona Mi 


ning 


Wolverine Mining .... 





seen eewnee 


Bid. 

5% 
12 
12 

30% 
129 
16 
31 
231 
162 
20 


190 





The COPPER 


HANDBOOK-VOL. VI. 


Edition, 3,000 copies, issued 
exhausted Nov. 21; Second Edi- 
tion, 2,000 copies, issued Dec. 1, and 
nearing exhaustion. Third Edition, 2,000 
copies, now on the press. 


First 
Oct. 15, 


Is a dozen books in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 
Uses, Statistics and Finances of Copper. 
It is a practical book, useful to all and 
necessary to most men engaged in any 
branch of the Copper Industry. 

Its facts will pass muster with the 
trained scientist, and its language is 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the 
world, descriptions running from two 
lines to sixteen pages, according to im- 
portance of the property. 

The Copper Handbook is conceded to 
be the 


WORLD’S STANDARD REFERERCE 
BOOK ON COPPER 


The Mining Man needs the book for the 
facts it gives him about mines, mining 
and the metal. 

The Investor needs the book for the 
facts it gives him about mining, mining 
investments and copper statistics. Hun- 
dreds of swindling companies are exposed 
in plain English. 

Price is $5 in buckram with gilt top; 
$7.50 in full Mibrary morocco. Will be 
sent, fully prepaid, on approval, to any 
address ordered, and may be returned 
within a week of receipt if not found 
fully satisfactory. 


HORACE J. STEVENS 


EDITOR awo PUBLISHER 
186 POSTOFFICE BLOCK HOUGHTON, MICHIGAN 





| Have a Little Money--- 
What Shall | Do With It? 


A plea for the proper and sane investing of money, written in an informal and practical 
style, answering truthfully and honestly such questions as one ought, in justice to himself, to 


know before parting with his funds. 


Bound incloth. Price, 75 cents, postpaid. 


WwW. E. DAVIS, JR., | Nassau Street, New York 


It should be read before making an investment of any kind. 
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Loans 


United States Bonds 
Real Estate 
Cash and Exchange 


Total 


Capital Stock paid in 
Surplus and Profits, net 
Reserved for Taxes 
Currency in Circulation 
Special Deposit of U. S. and Other Bonds 


STATEMENT OF THE CONDITION OF 


THE NATIONAL BANK 


OF THE 


REPUBLIC 


At the close of business January 
RESOURCES. 


beaeoeseanneeo eee n6s. 655809074086 


0.0065 660.0 466068.0 


Due Depositors 


Total 


LaSalle and Monroe Streets, 


ce © 60 SD 


eevee 
‘Tart Ceri reeset ee ee eee eo 


dos 666604642 8 0.99 0 0:66 


rene ee $23,103,543.26 


LIABILITIES. 
+ Aiea ecto .. $2,000,000.00 


6669646649660 0649090 2 22 C6 


664822608 HO 6 FO 2 6.00 0 OO 


as 64 6 ka 62S 2 


eee 


oeeeeeeeeee 


~s 


26, 1907. 


$14,351,357.24 
414,218.75 
34,287.28 
8,303,679.99 





1,150,470.62 
22,500.00 
$99,997.50 
343,000.00 
19,187,575.14 


$23,103,543.26 











CHICAGO, ITLL. 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 








TELEPHONE, 2607-2608 BROAD 


6% 
First Mortgage 
Serial Gold Bond 


United Gas Company 
WICHITA, KAN, 














| 
| 


Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


Members 
CHICAGO STOCK EXCHANGE = CHICAGO BOARD of TRADE 
Private Wires to New York and Boston 


We make a specialty buying and selling for investors the following 
listed securities, promptly and at the market : 


Southern Pacific, U. 8. Steel Common and Preferred, 
Wisconsin Central, Pressed Steel Car, etc. 


A 64 INVESTMENT 


We offer a limited amount of 


ALLIS-CHALMERS 5% First Mortgage Gold Bonds 


Price Given on Application 








An Absolutely Safe Investment 


Application will be made to have these bonds listed on the New York Stock 
Exchange. They offer a good opportunity for bankers and investors, The value 
underlying these $12,000,000 bonds is about three times this amount. 


Ask for Circular Regarding this Bond 





Safe Investment Bonds 
Netting 3% to 4% % 


The bonds we offer for sale are of the same general character 
as the high grade issues that we buy for our own invest- 


ment. 


DATED SEPTEMBER 1, 1906 
DUE ANNUALLY, 1908-1917 


Interest Payable March {Ist and 
September Ist, at the 
Royal Trust Company, Chicago 


Trustees 


We are very careful to select those bonds which have a 
wide margin of security; preferring them to others, bearing 


COUPON BONDS OF $100 AND $500 a higher rate of interest, but not so safe. 


Capital Stock - - - $250,000 
First Mortgage 6°%%’s - - 250,000 


These bonds are a first mortgage upon all 
the property, rights and franchises of the 
United Gas Co., of Wichita, Kan. The Com- 
pany owns a modern gas plant; operates un- 
der a liberal franchise and can sell either 
natural or artificial gas. We shall be pleased 
to send investors full particulars regarding 
this excellent investment. ments 
have just been concluded by the Company 
whereby any possible competition from an 
existing artificial gas company has been 
eliminated. We recommend and offer the 
unsold portion of these excellent bonds at 
par and accrued interest to hg 6%, sub- 
ject to prior sale or advance in price. 


THE ROYAL TRUST COMPANY 


Royal Insurance Building 
169 Jackson Boulevard, Chicago, Ill, 


Bonds are, under ordinary circumstances, readily salable and 
are acceptable to banks as collateral for loans. 


Send for lists, giving full description of these bonds. 


The Merchants’ Loan and Trust Company 


Oldest Bank in Chicago 
Established 1857 — Capital and Surplus, $6,500,000 
135 Adams Street, Chicago, IIl. 








